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Véi muc tiéu tim hiéu liéu chinh sach ¢ tirc ctia cac cong ty
nhom nganh cong nghiép chiu sy tic dong bai nhitng nhan t6 nao,
nghién ctu s dung dir liéu cua 39 cong ty nhém nganh cong
nghiép da va dang niém yét tai So giao dich chimg khoan Thanh
phé Ho6 Chi Minh (HOSE) trong 12 niam lién tyc trong giai doan
2009 - 2020. Dit liéu bao gom 468 quan sat (39 cong ty * 12 nam)
duoc thu thap tir bao cdo tai chinh cua cac cong ty nhom nganh
cong nghiép. Phuong phap hoéi quy dir liéu bang POOL, FEM,
REM va FGLS duoc sir dung dé phan tich dit liéu va kiém dinh mé
hinh. Vi phuong phéap FGLS, két qua cho thiy, 05/08 bién doc lap
c6 tac dong dén ty 1¢ chi tra co tirc cla cac cong ty nhom nganh
cong nghiép. Tir két qua nghién ctru, mot s6 ham ¥ quan tri dugc
dé xuat nham dam bao muc thanh toan ¢d tirc ma van bao dam hiéu
qua hoat dong.

ABSTRACT

The objective is to consider the factors affecting the dividend
policy of industry companies. The study uses data from 39 industry
companies listed on the Ho Chi Minh Stock Exchange (HOSE) for
12 years continuously from 2009 to 2020. The data includes 468
observations (39 companies * 12) collected from audited financial
statements of industry companies. The study uses regression
methods of panel data POOL, FEM, REM, and FGLS to analyze
data and test the research model. The analysis results by the FGLS
method show that, 05 of 08 independent variables affect the
dividend payout ratio of industry companies. Based on the research
results, some governance implications are proposed to increase
dividend payouts to shareholders and ensure efficient corporate
operations.

1. Giéi thiéu

C6 tic duoc xem nhu mot phan loi nhuan ma cong ty c¢6 dugc, nhu “phan thudng” ma
doanh nghi¢p phan phdi cho cac c6 dong cua ho. Phan phoi ¢o tirc c6 thé dugc thuc hién dudi
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nhiéu cach khac nhau, c6 thé bing tién hoic cd phleu hodc bat ky phuong thirc nao khac va tat
nhién cong ty ciing khong bét budc phai chi tra ¢ tirc. Chinh sach c¢b tirc ctia cong ty 1a lya chon
vé viéc s& gitr lai mot phan loi nhuan khong chia dé tai dau tu hay phén phéi cho cac ¢b dong (Al-
Malkawi, Rafferty, & Pillai, 2010). Vi thé, néu ndi den chinh sach c6 ture tuc la deé cap dén cac
quyét dinh vé hinh thirc, quy mé va thoi diém chi ¢d tire cho c6 déng. Poi khi, giita ¢ dong va
ngudi quan 1y co nhimg ky vong khac nhau vé chinh sach ¢ tirc (Priya & Mohanasundari, 2016).
Chinh sach cb tirc nhay cam vé6i nhiéu bién, bao gdm dic diém ctia doanh nghiép va thi trudng
cling nhu phwong thirc chia c¢d tirc (Bushra & Mirza, 2015). Chinh vi thé, cac yéu t6 tac dong dén
chinh séach ¢6 ttrc ludn c6 su khac biét, chinh xac hon 1a khong ton tai mot khung dinh hinh céc
yéu t6 phu hop voi moi doanh nghiép (Baker & Weigand, 2015).

Két qua ciia cac nghién ctru trong va ngoai nude di dua ra nhimg chimg minh khoa hoc
cho thdy cac nhan t6 tic dong dén chinh sach chi tra c6 tirc khong dong nhét v6i nhau. Dién hinh
nhu nghién ctru ciia Zhong (2016) voi cac ngan hang tai Trung Qudc cho thiy kha nang ting
truong cta cic ngan hang khong c6 anh hudng dén ty 1é chia co tirc. Didu nay trai v6i két luan cta
Ahmed va Murtaza (2015) vé chinh sach ¢d tirc ctia nhitng tap doan ¢ Pakistan, ty 1& ¢6 tirc chiu
anh hudéng cua kha nang tang truéng cong ty. Aivazian, Booth, va Cleary (2006), Ahmed va
Murtaza (2015) da ghi nhan tac dong tich cuc cia loi nhuan, qui mé cong ty dén ty 16 ting trudng
cb tirc, trong khi nghién ciru cia Khan va Ahmad (2017) lai khong ghi nhan sy anh hudng nay.
Khan va Ahmad (2017) cting khong ching minh dugc don bay tai chinh c6 anh hudng toi quyét
dinh chi tra ¢d tirc. Cac nghién ctru khac ctia Aivazian va cong su (2006), Zhong (2016), chimg
minh rang, don bay tai chinh hogc ty 1& no clia cac cong ty ¢b tic dong trai chiéu téi muc chia cb tirc.

Tai Viét Nam cac nghién ctru lién quan dén chinh sich c6 tac caa H. T. M. Nguyen,
Nguyen, va Nguyen (2014); Ngo (2016) ciing phan anh sy da dang vé két qua nghién ctru. Néu
H. T. M. Nguyen va cong su (2014) cho rang, ty 1& ting truong cta cong ty khong tac dong dén
cd tirc, thi Ngo (2016) lai cho thiy ty 1& ¢6 tirc chiu anh huong 16n tir su ting trudong. Khong chi
c6 ty 1¢ tang truong ciia cong ty anh huong dén chinh sach ¢ tirc ma kha nang thanh toén ciing
thé (Le, Duong, & Bui, 2019). Tuy nhién ddi véi nhan t6 kha ning thanh toan thi Truong va Pham
(2015) lai két luan rang, kha nang thanh toan khong anh hudng dén ty 18 ¢ tuc.

Nhu vay, sy da dang vé cac nhan t6 lién quan dén chinh séch chia co tirc cia céc cong ty
c¢6 phan déu duoc ghi nhan thong qua cac nghién ciru & nhidu qubc gia. Dé c6 thém bang chimg
khoa hoc lién quan dén chinh sach c6 tirc, nghién ctru hudng dén ty 1¢ chia cd tirc ctia cac cong ty
nhém nganh cong nghiép niém yét tai So giao dich chimg khoan Thanh phé HO Chi Minh. Khac
véi cac nghién ctru trude, nghién ctru nay tip trung vao dir liéu ctia mot nganh cu thé véi muc dich
loai bo nhitng khac biét vé dic diém nganh, giam thiéu nhitng sai 1éch cta két qua nghién ciru.

2. Co s& 1y thuyét va cic nghién ctru truée

Chinh sach cb tirc da dugc dé cap trong Iy thuyét cd tirc cao, 1y thuyét ¢b tirc thap va ly
thuyet khong lién quan dén 6 tirc. Vi cach ti€p can khac nhau da dua dén sy da dang vé két qua

nghién ctru véi chi dé ¢ tie. VE sau, 1y thuyet “tin hiéu” va ly thuyét “chi phi dai dién” ra doi lai
cang lam sy tranh ludn nay tré nén s6i ndi hon.

Ly thuyét khong lién quan dén c6 tirc ciia Miller va Modigliani (1961) 14p luan rang cong
ty ¢6 ty 1& chi ¢ tic cao hon thi phai ban c¢b phiéu ctia ho cao hon, ¢6 tirc khong lién quan dén
hoat dong cua cong ty (Frankfurter & Wood, 2002). Cac quyét dinh dau tu duoc thuc hién phu
thudc gia tri von hoa thu nhap tuong lai, thay vi quan tam dén véan dé chia cb tic cua cong ty, dua
trén quan dlem rang néu ho can tién thi ¢6 thé ban c6 phiéu trén thi trudng hoan hao hon 1a ky
vong vao cb tirc. Ly thuyét Miller va Modigliani (1961) dit gia dinh thi trudng vén hoan hao,
thong tin day du va thué ciing nhu chi phi giao dich khong ton tai. Png thoi, nghién cu cta
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Miller va Modigliani (1961) cho rang, rti ro doanh nghiép phu thudc vao rui ro ctia dong tién hoat
dong chir khong phai boi cach thire phéan chia thu nhap cua cong ty.

Bén canh quan diém cua Miller va Modigliani (1961), 1y thuyét c6 tirc cia Lintner (1956)
va Gordon (1962) véi quan diém vé su khong chéc chian va khong ton tai thong tin hoan hao. Nha
dau tu s& mudn “con chim nim trong tay” hay ¢d tire tién mit hon, boi 18 viéc nhan mue ¢b tire &
hién tai mang tinh chic chin hon 1a dong tién twong lai. COn Walter (1963) quan niém rang mtc
cb tire bi chi phéi boi dong tién va ri ro cua cong ty, ty 18 ¢6 tirc cao s& khuéch dai gia trj cong ty.
Bing ly thuyet chi phi dai dién va dong tién ty do, M. C. Jensen va Meckling (1976) thé hién su
khong dong thuan vé nhirng gia dinh trong ly thuyet cua Miller va Modigliani (1961). Ton tai su
xung dot ve loi ich gitra quan ly doanh nghiép va c6 dong, vi thé ky vong rang c0 tirc dugc chi tra
s& t6i thiéu hoa cac xung dot loi ich nay. Thyc té 13 ngudn lyc dung dé chi ¢ tirc s& lam suy yéu
dong tién ty do, ddn dén su han ché trong viéc van hanh dong tién kha dung cta nha quan 1y doanh
nghiép (Alli, Khan, & Ramirez, 1993; M. C. Jensen, 1986). RS rang, dé tién hanh cac ké hoach
kinh doanh budc nha quan ly phai tién hanh huy dong von trén thi truong tai chinh. Tat nhién la
hoat dong sur dung von duoc dat dudi sy giam sat cua nhimg chu thé cung tng nguon vbn chir
khong phai chi ¢6 ¢ dong hién hitu, dan dén ha thap chi phi dai dién. Tuy nhién, viéc khai thac
ngudn von trén thi truong tai chinh bang viée di vay tirc 1a ting don bay tai chinh sé& lién quan dén
rui ro tai chinh va lgi nhuan rong.

Néu Bhattacharya (1979) khong ghi nhén sy twong quan quan giita rui ro ctia dong tién va
ty 1& ¢d tirc thi Rozeff (1982) lai ghi nhan rang gitra rui ro va cd tirc c6 twong quan ngugc chiéu,
cong ty ¢ rui ro cao s& giam chi tra co tirc (G. R. Jensen, Solberg, & Zorn, 1992).

Ly thuyét tin hiéu cb trc ctia Bhattacharyya (1979) phat hién rang nha dau tu c6 thé xem
théng tin vé mirc ¢b tie duge chi tra 1a co s& cho nhirng dy bao vé trién vong cia cong ty, mirc d6
bién dong trong chinh sach c6 tirc khong chi phan anh thyc trang hoat dong ma con la tln higu vé
trién vong ciia cong ty. Tinh minh bach ctia thong tin, nhat 14 thong tin vé chinh sach c¢6 tirc 1a can
ctr ctia cac du bao va quyét dinh dau tu cia thi truong.

Khéng chi & goc do 1y thuyét, chinh sach cb tac di va dang 1a chii dé ctia nhiéu cong trinh
nghién ciru thuc nghiém. Trong cac nhén t6 c6 tac dong dén chinh sach c6 tirc hay ty 1¢ ¢ tirc thi
hé s6 EPS (thu nhap/c6 phan) duoc cic nghién ctru cia Ahmed va Murtaza (2015), Truong va
Pham (2015), Zhong (2016), Gangil va Nathani (2018), Le va cong su (2019), P. T. K. Nguyen
(2020) ghi nhén c6 tac dong tich cuc dén mirc cd tirc ctia doanh nghiép.

Chi tiéu phan anh don bay tai chinh thé hién bang ty 1& ng/von chi so hitu ciing tac dong
dén ty 1& co tirc, két qua nay thé hién thong qua cic nghién ctru trudc cia Ahmed va Murtaza
(2015), Zhong (2016), Khan va Ahmad (2017), Trisanti (2018), Edmund (2018), Le va cong su
(2019), Bach (2019). Nhan dinh nay dugc kiém ching thong qua nhidu nguén dit liéu da dang tir
céc doanh nghiép niém yét trén thé gidi va Viét Nam, hau hét déu dwa ra bang chimng ghi nhén tac
dong cua ty 18 no/vén chu s¢ hitu hay don bay tai chinh dén chinh sach chi tra c6 tic, cu thé 1a khi
cong ty gia ting phat hanh ching khoan ng hay vay no nhiéu hon, thi ty 18 chi tra ¢6 tic giam
Xuéng 10 rét.

Ngoai ra, cac nghién ctru ciing ghi nhan su khong dong nhit vé su twong quan giita cac yéu
t6 nhu quy mé doanh nghiép (thuong dai dién bang tong tai san), tang trudng cong ty (thuong thé
hién bang tdc do ting truong doanh thu) véi ty 18 ¢b tirc. Theo Ahmed va Murtaza (2015), Khan
va Ahmad (2017) thi quy mé cdng ty khdng anh hudng dén ¢ tire. Nguoc lai, H. T. Nguyen, Le,
va Bui (2015), Trisanti (2018), Bach (2019) cong bd rang chinh sach ¢6 tirc hay ty 1 chia cb tirc
chiu anh hudng boi quy mé cong ty, cdng ty co quy mé cang 16n thi chi tra cb tirc voi ty 16 cao
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hon. Mic du cling ghi nhén su trong tac clia quy mo cong ty voi ty 1é chi tra ¢d tire, nhung nghién
ctru ciia Bushra va Mirza (2015) lai két ludn quy mé cong ty co tic dong am dén muc ¢ tirc cua
cac cong ty ¢ Pakistan. D4i v6i bién sb phan anh ting truong ciia cong ty, két qua tir cc nghién
clru cua Ahmed va Murtaza (2015) Bushra va Mirza (2015), Ngo (2016), Trisanti (2018) the hién
ty 1& chi tra cd tirc phu thuoc vao toc d6 tang doanh thu. Zhong (2016) khong ghi nhan mdi twong
quan gura ty 16 chi tra b tuc Va tdc d6 ting doanh thu cua cac ngin hang Trung Quédc. Mau thuin
trong két qua nghién ctru vé méi quan hé nay lai thé hién thong qua két luan ctia Khan va Ahmad
(2017), Le va cong su (2019), cu thé 1a ty 18 ¢b tirc nghich bién véi toe do ting trudng doanh thu
cua cac doanh nghiép.

Kha ning thanh toan ctia doanh nghiép c6 tac dong tich cure dén muc chi ¢ tirc theo Ahmed
va Murtaza (2015), Zhong (2016), Khan va Ahmad (2017), Le va cong sy (2019). Nhung Mehta
(2012) lai khong ghi nhan twong quan giita kha ning thanh toan hién thoi voi chinh sach ¢ tirc
ctia cac c¢ong ty & UAE. Diéu nay tuong tu két ludn ciia Mehta (2012), Manjunatha va Akash
(2019) rang kha ning thanh toan, ng ngan han khong chi phdi ty 1é chi tra co tirc clia cac cong ty
tai An D9.

Mot trong nhitng nhan t6 duoc nhiéu nghién ctru vé chinh sach ¢6 tirc dé cap 1a loai hinh
so hitu hay co cdu so hitu cia doanh nghiép. Loai hinh s& hitu ciia cic ngan hang c6 anh huong
dén mirc chia c6 tirc, cac ngan hang ¢ von nha nude c6 ty 1é ¢b tirc cao hon, nhung nhin chung
murc chia cd tirc ctia Cac t6 chic kinh doanh tién té thdp hon cac doanh nghiép & cac linh vuc khéc
(Zhong, 2016). Anh hudng ciia loai hinh s& hitu khac biét giita cac doanh nghiép & cac nganh nghé
khé&c nhau (H. T. M. Nguyen & ctg., 2014; Wang, Manry, & Wandler, 2011). Nghién ciru cua
Lam, Sami, va Zhou (2012) Saklnc va Gungor (2015) deu gh1 nhan sy chi ph01 clia cau tric von
theo loai hinh s& hitu den ty 1¢ ¢ tirc ctia céc cong ty co phan tal Trung Qudc va Istanbul nhét 1a
cac doanh nghiép co von dau tu nude ngoai b ty le ch1 tra co tic thap va ty le von nudc ngoal
cang cao thi mirc c6 tirc cang thép. Ciing tim hiéu vé mdi quan hé giita cu tric von va ty 18 ¢d tirc
cua cac cong ty c6 von nufoc ngoai tai Viét Nam nhung két qua lai phan anh quan hé dong bién
gilta mirc ¢ tirc va ty 1¢ vén nudc ngoai (H. T. M. Nguyen & ctg., 2014).

Nhu di dé cap trong 1y thuyét ciia M. C. Jensen va Meckling (1976) thi chinh sach c6 tirc
hop 1y sé téi thiéu hoa xung dot 1oi ich giira quan 1y doanh nghiép va c¢6 dong. Nha dau tu c6 phiéu
danh gia cao viéc chi co tirc bang tién mat hon 1 nhan “cd phiéu thudng”- hinh thirc chi tra cd tirc
ma khong tac dong truc tiép dén dong tién hién tai cua t6 chirc (Firth, Gao, Shen, & Zhang, 2016).
Véi b dong, ho cho rang day 1a lya chon rui ro thip (M. C. Jensen, 1986) nhung v&i nha quéan 1y
thi day lai 12 rao can ddi v6i su chu dong trong viée str dung dong tién hoat dong (M. C. Jensen &
Meckling, 1976) Diéu nay giai thich viéc cac nha quan 1y wu tién chon lu’a hinh thirc chia ¢ tirc
bang cb phiéu khi dong ngan quy han ché hon trudc hoic dang ¢6 nhu cau hién thyc hoa nhu‘ng
co hoi kinh doanh néu c6 ngudn tai trg phit hop. Theo quan diém nay, rd rang cach thirc chia cd
trc d3 boc 10 trién vong va co hdi dau tu cua cong ty (Baker & Wurgler, 2004).

Ttr viée ghi nhan sy da dang trong cac két qua nghién ctru vé chinh sach ¢b tirc cua céac
doanh nghiép, két hop voi ky vong tim hiéu chinh sach ¢ tirc cia mot nhém nganh cu thé, nghién
clru ndy tién hanh phan tich cac yéu t6 tac dong dén chinh sach co tirc clia cac cong ty niém yét
thudc nhom nganh cong ngh1ep nham cung cp minh chimg thuc nghiém c6 thé gop phan lap day
khoang trong nghién ctru vé chinh sach ¢ tic.

3. M0 hinh va phwong phap nghién ciru
3.1. M6 hinh nghién ciru

Dua vao khung 1y thuyét va két qua nghién ciru trude, mo hinh nghién ctru d& xuat nhu sau:
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Vi =a+X2

aXit + Eit

1)

Vol t 1a s6 nim (t = {1;12}); X 1a cac bién doc lap (X {1;8}); a 1a hé sb hdi quy tuong

g véi sb bién doc lap; i 1a sd cong ty ¢6 ¢6 phiéu mem yet (1=
thudc duoc tinh bang logarit mirc ¢d tirc/ménh gia ¢ phiéu.

Bang 1

Thang do va gia thuyét nghién ctru

{1:39}). Y hay DIV 1a bién phu

Bién quan sat

Gia

Co sé chon bién va ky

(m3 bién) Giai thich bién thuy &t Ky vong vong d Au
Truong va Pham (2015),
Thu nhdp mdi cd  Loi nhuén sau thué/Sé c6 H1 Duon Zhong (2016), Gangil va
phan (EPS) phan (dong) £ Nathani (2018), P. T. K.
Nguyen (2020)
Zhong (2016), Khan va
Tilénotrén von  No phai tra/Vén cha so o Am Ahmad (2017), Edmund
chu so hitu (LEV)  hitu (%) (2018), Le va cong su
(2019)
Kha nang thanh Tai sin nein han/No Ahmed va Murtaza
todn hignhanh " }Slan (‘V% WY hs3 Duong  (2015), Zhong (2016),
(CP) gan fhian (7o Khan va Ahmad (2017)
. Ahmed va Murtaza
Téc 46 tang doanh ]{)((];‘I’;‘lmih th‘;é;ar?mf;‘)‘f b (2015), Bushra va Mirza
thu (SAG) 13+100 (0/“) YORE  (2015), Ngo (2016),
° Trisanti (2018)
A A A exs s H. T. Nguyen va cOng su
?S‘PZ’SO cong ty E;’agt‘i“;ggn)g wisan(Log 5 puong  (2015), Trisanti (2018),
y cong Bach (2019)
S& hitu nha nuée {S(? coApha? s Elu'u nh,a Wang va cong su (?011),
(SCA) nudce/S6 ¢6 phan phat  H6 Duong H. T. M. Nguyen va
hanh}*100 (%) cong su (2014)
Sor hifu nude ngoai Lo °0 Phan sO hitu nuée R Lam va cong su (2012),
(FCA) ngoai/Tong 0 co phan  H7 AM " Sakinc va Gungor (2015)
phét hanh} *100 (%) g
s i DB iy, seer
cb tlrc bang tién va y chia ©o e v £ Hs Duong g '

c¢b phiéu (CSD)

tién, vira bang co phicu,
bang 0 néu nguoc lai

va Wurgler (2004), Firth
va cong sy (2016)

Nguon: Dé xuét ctia cac tac gia dua vao két qua téng hop 1y thuyét (2021)
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3.2. Phwong phap nghién ciru

Nghién ctru st dung phuong phap héi quy dit liéu bang (POOL REM va FEM) dé phan
tich dit liéu cua 39 cong ty nhom nganh cong nghiép di/dang niém yét cd ph1eu tai HOSE lién tuc
trong 12 nam (2009 - 2020) v&i 468 quan sat (12 ndm * 39 cong ty) bang phdn mém Stata phién
ban 15.0 theo bon budc: (i) Thong ké mo ta; (i1) Hoi quy dir liéu bang cac mo hinh POOL, REM
va FEM,; (iii) Kiém dinh sy phu hgp ctiia mé hinh nghién ctru; (iv) Kiém tra, khac phuc cac vi pham
ciia mo hinh.

4. Két qua nghién ciru

4.1. Két qud thong ké
Bang 2
Két qua thong ké mo ta

Chi ticu PVT Trung Gia tri Gia trj bo 1éch

binh  nhé nhat 1ém nhat chuan
Ty 1é chia cb tirc (DIV) % 16.25 0.00 80.00 15.54
Thu nhap mdi c¢6 phan (EPS) Pong 3425  -10.33 29.22 3.766
Ti 1é no trén von chu so hiru (LEV) % 49.62 4.215 125.63 19.29
Kha nang thanh toan hién hanh (CP) Lan 1.923 0.222 26.04 1.917
Téc do tang doanh thu (SAG) % 11.38 -100 213.40 32.25
Quy mé cong ty (SIZE) Tydéng 1,069.78 19558  115,736.6 5,882.10
S& hitu nha nudce (SCA) % 15.22 0.00 62.8 19.65
S& hitu nudce ngoai (FCA) % 15.12 0.00 62.8 18.34

Ngudn: Tinh toan va tong hop cta tac gia (2021)

Két qua thong ké mau nghién ciu tir dix liéu cua 39 cong ty thuoc nhém nganh cong nghiép
niém yét tai HOSE trong giai doan 2009 - 2020 (Bang 2) cho thay dic diém chung cua céc cong
ty nganh céng nghiép la quy mo tai san rat 16n, cong ty co tai san thap nhat la 195.58 ty dong, cao
nhét 1én dén trén 115,736.6 ty ddng. Muc chénh léch tai san gitra cac cong ty 1a kha cao. Cac cong
ty quy md tai san Ion, mot phan duoc tai trg tir ngudn von vay nén ty 1& no/vén chi sé hitu (LEV)
ciing rat cao, cao nhat 1én dén 125.63%, mirc binh quan ciing dén gan 50%. Ty & s¢ hitu nuée
ngoai va so hiru nha nudce cua cac cdng ty trong nganh c6 tinh tuong ddng nhau, binh quan khoang
15%. EPS cua céc cong ty nganh cbng nghiép cting kha t6t, binh quan 1a 3, 425 ngan dongICO phan,
tuong tng Vi ty 1& chia cb tic (bao gom cd phiéu va tien mat) binh quan mdi nim ciia mdi cdng
ty 12 16.25%. Tuy nhién, bién d6 giao dong cua EPS kha rong (tir -10.33 ngan ddng dén 29.22
ngan dong). Tc do6 tang doanh thu cua cac cong ty nganh cong nghiép giai doan (2009 - 2020)
bién dong kha 16n, binh quan toan giai doan la 11.38%, tuy nhién, cé nhitng cong ty giam doanh
thu dén 100% nhung ciing c6 ndm, ¢ cong ty ting doanh thu dén 213.4%. Sy bién dong nay la do
chiu nhiéu anh huéng tir moi trudng vi mé nhu tac dong cia dai dich Covid-19 trong hai ndm gan déy.
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4.2. Két qud héi quy va cdc kiém dinh
Bang 3

Ma tran twong quan va hé s6 VIF

DIV EPS LEV CP SAG SIZE SCA FCA CSD VIF
DIV 1
EPS  0.1053*** 1 1.13
LEV  -0.0523*** -0.1663*** 1 1.63
cP  0.1074*  0.0504 -0.5528* 1 1.47
SAG 0.0024 0.1633* 0.0809 -0.10236 1 1.06
Size 0.1064*  -0.0151  0.0933* -0.0724 0.1070 1 1.14
SCA -0.0145 0.0346 0.1645* -0.0794 0.0017 -0.0126 1 1.19
FCA -0.0563 0.1264*  -0.0630 -0.0353 0.0309 0.0755 -0.3338* 1 1.18
CSD -0.0527*** 0,1801*  0.0061 -0.0204 0.0563 -0.0104 -0.0758 0.0704 1 1.05

Ghi chii: Ky higu ***, #* va * lan luot biéu thi cho mirc y nghia 1%; 5% va 10%
Nguon: Tong hop cua tac gia

Theo ma tran tuong quan (Bang 3) thi gid trj tuyét dbi hé sd twong quan cip giita cac bién
déu thap hon so v&i 0.6 (twong quan cao nhét 1a hai bién CP va LEV c6 hé sé twong quan 1a
0.5528). Gujarati, Porter, va Gunasekar (2012) di dé xuét kiém tra gia tri hé s nhan t6 phong dai
phuong sai (VIF) dé két luan van dé da cong tuyén. Két qua (Bang 3) cho thay, hé s6 twong quan
giita cac bién twong d6i nho va cac thanh phan nhan t6 trong mé hinh cho hé sé VIF déu rat nho
(VIF < 5), cho thdy mé hinh khong xay ra hién twong da cong tuyén.

Bang 4
Két qua hdi quy

Bién phu thudc:

Ty 16 chi tra ¢b tirc (DIV) M6 hinh hoi quy

Bién doc lap POOL FEM REM
Thu nhap mdi ¢6 phan (EPS) 0.226*** 0.115%*** 0.159%***
[-13.22] [5.65] [8.44]
Ty 1& ng trén von chu sé hitu (LEV) -0.00434 0.00382 -0.000658
[-1.52] [-0.83] [-0.18]
Kha ning thanh toan hién hanh (CP) -0.0197 -0.0136 0.00114
[-0.74] [0.55] [0.05]
Tdc d6 tang doanh thu (SAG) 0.00111 -0.000296 -0.000269
[0.93] [-0.19] [0.25]
Quy mb cong ty (SIZE) -0.294%** -0.592%** -0.458***
[-0.422] [-6.93] [-5.92]
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Bién phu thuac:

Ty 16 chi tra b tirc (DIV) M6 hinh hoi quy

Bién dgc lap POOL FEM REM
S hitu nha nude (SCA) -0.00288 -0.00105 -0.00134
[-1.24] [-0.35] [-0.51]
S hitu nudc ngoai (FCA) -0.00459** -0.00271 -0.00327
[-2.08] [-0.96] [-1.31]
Hinh thirc chi tré c0 tirc bing tién 1.119%** 1.258*** 1.245
va ¢ phicu (CSD) [6.12] [7.21] [7.16]
Hang s 3.309*** 4,893*** 4.212%**
P phi hop mo hinh F(8,459) F(8,241)  Wald chi2 (8)
Théng k& F/ Wald chi2 37.44%** 19.96%** 192.52%**

Lwa chon m6 hinh
Kiém dinh anh huong ¢ dinh
(Wald test) F(8, 241)

Kiém dinh Hausman
(Hausman test) (chi2(8))

19.96***

48.49***

Ghi cht: Ky hidu ***, ** va * [an luot biéu thi cho mic ¥ nghia 1%; 5% va 10%
Théng ké t trong ngoic []
Ngudn: Tinh toan va tdng hop cua tac gia (2021)

Két qua Bang 5 cho thay, ca 03 m6 hinh POOL, FEM, REM déu c6 cac chi sb théng ké F,
Wald c6 gia tri Prob < o. = 5% nén tit ca déu dugc danh gia 1a phu hop.

Lya chon OLS hodc FEM: Két qua kiém dinh Wald (Bang 4) cho thiy gia tri Prob > F =
0.0000 (< o = 5%) voi F (8, 241) = 19.96 chimg to v&i mirc ¥ nghia 5%, chimg minh ton tai su
khéc biét dac trung gitta cac cong ty trong mo6 hinh. M6 hinh FEM duoc chon.

Lwa chon FEM hoic REM: Két qua kiém dinh Hausman cho thiy gia tri Prob > chi2 = 0.0000
(< o = 5%) v6i chi2(9) = 48.49, khang dinh m6 hinh FEM phu hop hon mé hinh REM khi nghién
ctiru trén dit liéu dugc st dung. Nhu vay, mo hinh FEM s€ dugc sir dung cho cac phan tich tiép theo.
Bang 5

Kiém tra hién tuong tu twong quan va phuong sai sai s6 thay doi

Kiém dinh hién twong phwong sai sai s6 thay déi Chibar2 Prob > chibar2
Modified Wald test (chi2 (39)) 1,440.69*** 0.0000

Kiém dinh hién twong tw twong quan Pesaran Pr
Pesaran’s test 0.4513*** 0.0000

Ngudn: Tinh toan va tong hop cua tac gia (2021)
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Tir két qua kiém dinh & Bang 5 ta thy, gia tri chibar2 c¢6 Prob > chi2 nho hon 1%, va Pesaran
6 Pr < 1%, cho thay mé hinh FEM c6 hién twong phuong sai sai s6 thay doi va ty twong quan.
Diéu nay s& han ché tinh hiéu qua cia mé hinh FEM. Theo Beck va Katz (1995), dé khic phuc
hién twong phuong sai sai s6 va tu twong quan, phuong phap udc luong Feasible Generalized Least
Squares (FGLS) 1a phu hop, dé két qua ude lwong khong chéch (Hoechle, 2007). Két qua wéc
lwong mo6 hinh FEM hiéu chinh bang phuong phap FGLS (Bang 6), cac bién EPS, LEV, SIZE,
FCA va CSD c¢6 tac dong ti ty 18 ¢o tic (DIV).

Bang 6
Két qua hdi quy hiéu chinh bang FGLS

Bién phu thudc: Ty 18 chi tra co tirc (DIV) M hinh héi quy
Bién doc lap Hésé  Saisdchuan Théng ké z
Thu nhap mdi c¢6 phan (EPS) 0.182%** 0.0166 10.96
Ty 18 ng trén von cha sé hitu (LEV) -0.0067** 0.0314 -2.13
Kha nang thanh toan hién hanh (CP) -0.0207 0.0232 -0.89
Téc d6 tang doanh thu (SAG) 0.0005 0.0086 0.55
Quy md cong ty (SIZE) -0.322%** 0.0697 -4.62
S& hitu nha nude (SCA) -0.0028 0.0024 -1.16
S& hitu nude ngoai (FCA) -0.0051** 0.0023 -2.21
Hinh thtic chi tra ¢o tirc bang tién va cb phiéu (CSD) 0.9745%** 0.1185 8.23
Hang s6 3.784*** 0.4090 9.26
D0 phu hop mo hinh
Wald chi2(8) 271.80%**
Prob > chi2 0.0000

Ghi cht: Ky hidu ***, ** va * [an luot biéu thi cho mic ¥ nghia 1%; 5% va 10%
Ngudn: Tinh toan va tong hop cua tac gia (2021)

Théo luin két qua hdi quy

Theo két qua hdi quy mo hinh FEM hiéu chinh bang phuong phap FGLS, khong dugc chip
nhan H3, H4, H6 do khong dat mirc y nghia thong ké yéu cau (Bang 6). Nghia 1a cac bién CP,
SAG, SCA khong tac dong dén ty 18 co tirc (DIV).

Chép nhan cac gia thuyét H1, H2, H5, H7 va H8 (Bang 6). Nghia 13, cac bién EPS, LEV,
SIZE, FCA va CSD c¢6 anh huong dén DIV. Trong d6, EPS va CSD c¢6 tac dong cung chiéu, 03
bién con lai c6 tac dong trai chiéu dén ty 1€ chia cd tirc (DIV).

Két qua kiém dinh hinh thirc chia c6 tirc bang tién mat va bang c¢6 phiéu (Bang 7) cho thiy
c6 su khéc biét gitta hai hinh thirc ndy (c6 ¥ nghia thong ké). Gia trj trung binh cta hinh thirc cho
tra co tirc tién mat dat 9.7813 trong khi hinh thirc chi tra c¢6 tirc bang cd phiéu chi co 1.847. Hay
noi khac hon, hinh thirc chi tra cd tlrc béng tién mat dugc uu tién hon va c6 tdc dong manh mé hon
dén ty 18 ¢b tirc clia cac cong ty nganh cong nghiép.
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Bang 7
Kiém dinh sy khac biét vé chinh sach chi tra 6 tirc

Bién S6 quan sit  Trung binh  Sai s6 chuin P§ léch chuin  [95% khoing tin ciy]
Tién mit 468 9.7813 0.508 10.999 8.782 10.780
Co6 phiéu 468 1.847 0.349 7.554 1.161 2.533
Khic bict 468 7.933 0.619 13398 6.717 9.151
(diff)
Trung binh (diff) = Trung binh (R_TM - R_CP) t= 12.8101
Ho: Trung binh (diff) = 0 Bactwudo= 467
Ha: Trung binh (diff) <0 Ha: Trung binh (diff) 1=0 Ha: Trung binh (diff) >0
Pr(T < t) = 1.0000 Pr(|T| > |t}) = 0.0000 Pr(T >1t) =0.0000

Ngudn: Tinh toan va tong hop cua tac gia (2021)

Thu nhép trén mdi c6 phan (EPS): Két qua chi ra rang ty 1é chi tra c¢6 tirc cua cac cong ty
dong bién voi EPS. Két qua FGLS cho thdy, khi cac yéu t6 khac khong thay doi thi khi EPS ting
thém 1,000 dong thi ty 18 cb tic s& tang 18.19% va nguoc lai (véi mire ¥ nghia 1%). Két qua nay
turong déng v4i két qua nghién ciru cua Truong va Pham (2015), Zhong (2016), Gangil va Nathani
(2018), P. T. K. Nguyen (2020). Cb tirc 1a thu nhap dugc ky vong cua nha dau tu va duoc thyc
hién tir ngudn thu nhap rong do cong ty tao ra, do vay EPS tac dong tich cuc dén ty 18 o tuc 13
diéu phu hop voi mong doi ctia nha dau tu cling nhu vé6i ky vong diu ciia gia thuyét nghién ctru.

T¥ 1 no trén von chi sé hiru (LEV): Két qua phén tich thé hién giita ty 1é ng (LEV) va ty
1& ¢6 tlrc ctia cac cong ty co tac dong nguoc chiéu. Hé s béta 1a -0.0067 thé hién rang khi cac yéu
t6 khac khéng d6i, néu ty 18 no ting 1% thi ty 1¢ chia co tirc s& giam 0.67% va ngugc lai (mirc ¥
nghia 5%). Két qua nghién ciru ciia Zhong (2016), Khan va Ahmad (2017) Edmund (2018) Le
va cong su (2019) cing cho két qua twong ty. Diéu niy hoan toan thong nhét vai gia thuyét nghlen
cu‘u ciing nhu thyc té rang v mot ty 1é ng cao thi quan 1y cong ty c6 khuynh huéng thuyét phuc
cd dong danh doi ty 18 cb tirc cao nham wu tién nghia vu tra no trude khi chia lgi nhuan cho chi
s& hitu voi quan diém c6 dong 1a “ngudi co quyén doi hoi sau ciing” ddi véi tai san va dong tién
ctia doanh nghiép. Chi phi tai chinh cao di kém v&i don bay tai chinh 16n chinh 14 1y do dé cong ty
lwa chon cat giam c6 tirc boi 18 thu nhéap sau 13i va thué (EBIT) giam khi ty 1¢ ng ting cao, anh
huong dén ngudn chia ¢d tie cling nhu ké hoach ciia ban quan 1y vé viéc giam chia cb tirc dé ting
tai dau tu ciing nhu han ché su phu thudc vao hoat dong vay no von ¢ nhiéu rui ro tai chinh.

Quy md cong ty (SIZE): Két qua udc lu:ong FGLS da ghi nhan bang ching vé twong quan
nghich bién giita quy mé cong ty (dai dién bang tong tai san) va ty 1€ ¢ tuc cua cac cong ty nganh
cong nghiép. Udc luong FGLS cho thiy, hé sb béta dat -0.322, néu cac yéu té khac khong doi, toc
d0 tang tai san tang 1%, thi ty 1¢ chia b tirc giam 32.25% va nguogc lai (mic y nghia 1%). Két qua
nay tuong tu véi nghién ctru cua Bushra va Mirza (2015) nhung trai v6i két qua nghién ctru cua
H. T. Nguyen va cong su (2015), Trisanti (2018), Bach (2019) do céac cong ty sir dung loi nhuén
dé dau tu vao tai san, mo rong quy mo kinh doanh nén ha thap ty 1¢ ¢d tirc. Ngoai viée tang loi
nhuan khéng chia dé tai dau tu vao tai san, quy mé tai san 16n s& lam cho hang loat chi phi kinh
doanh cua doanh nghiép nhu chi phi khu hao, chi phi quan 1y doanh nghiép, chi phi tai chinh, ...
tang 1én, giam loi nhudn rong va anh hudng tiéu cuc dén ty 18 co tic.

Ty 18 von dau tw nuwée ngoai (FCA): Tuong quan trai chiéu giita ty 1& von dau tu nude
ngoai va ty 1¢ co tirc ctia cac cong ty trong nganh cong nghiép dugc ghi nhan tai mirc y nghia 5%.
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Két qua hdi quy cho thdy, néu ty 1& von dau tu nude ngoai ting 1% thi ty 18 ¢b tirc s& giam 0.51%
(hé s6 béta 13 -0.0051) va nguoc lai. Cac cong ty cd ty 1& von dau tu nude ngoai cao hon co khuynh
hudng chia ¢ tic thép hon. Nghién ctru ciia Lam va cong sy (2012), Sakinc va Gungor (2015)
cung c6 ghi nhan két qua tuong ty. Thyc té cho thiy, dau tu vao nganh cong nghi¢p 1a ky vong
dau tu lau dai, nha dau tu nudc ngoai gia ting ty 18 so hiru khong vi ¢b tirc ma ky vong vao tinh
bén vitng ctia két qua kinh doanh trong dai han.

Hinh thirc chi tré c0 tirc bing tién va co phiéu (CSD): St dung u6c lugng bang FGLS chi
ra rang hinh thirc chi tra co tire (tra bang tién va cb phleu) cua cac cong ty nganh cong nghiép c0
tac dong den ty 18 chia cb tic. Cac cong ty chi tra cb tirc két hop bang tién va co phiéu giup gia
tang mirc cd tuc 18n 97.45% (hé sé beta 0.9745 v6i mic ¥y nghia 1%). Két qua nghién ctiru phu hop
v6i két luan ctia M. C. Jensen va Meckling (1976), Baker va Wurgler (2004), Firth va cong su
(2016). Nhitng cong ty két hop ca hai cach chia ¢ tirc, sir dung linh hoat hinh thirc chi tra cd tirc
theo tinh hinh thuc té gitp nang cao loi ich cho ¢6 dong.

5. Két luan va ham y quan tri
5.1. Két lugn

Véi ky vong tim ra cac nhan td tic dong dén ty 1¢ chia c6 tirc ciia cac cong ty nhom nganh
cong nghiép niém yét trén So giao dich ching khoén Thanh phé H6 Chi Minh trong giai doan
2009 - 2020 bang phuong phap FGLS dé phan tlch so liéu ctia 39 cong ty trong nhom nganh nay.
Két qua cho thay cac yéu to: Thu nhap tren mdi ¢b phan ty 1¢ ng trén von chu s¢ hiru, quy mo
cong ty, s& hitu nudc ngoai va hinh thirc ¢6 tirc bang tién hay ¢ phiéu tic dong dén ty 1¢ chi tra
co tac (DIV). Trong d6, thu nhap mdi c¢b phan va hinh thtc chi tra ¢6 tirc (CSD) 1a hai bién c6 tac
dong cung chiéu dén ty 18 chi tra co tic (DIV). Két qua ciing cho thiy, chi ¢o tirc bang tién mat
dem dén loi ich cao hon cho c6 dong so véi ¢d tirc bang c¢6 phiéu.

5.2. Ham y qudan tri

Mot trong hai nguyén nhan ma mét cong ty c6 EPS cao d6 la tao ra dugc loi nhuén rong
lon. Cong ty c6 thé dung loi nhuan rong vao viéc chia ¢ tirc hodc giir lai loi nhuan dé tai dau tu.
Thuec té, cdng ty co thé sir dung cung lic hai viéc nay, néi cach khac do chinh la cach thirc phan
phéi loi nhuan ctia doanh nghiép. Két qua nghién ctru di cho thiy rang, EPS c6 tac dong duong
v6i ty 1¢ ¢d tire do d6 cac cong ty nhom nganh cong nghiép can xem day 14 chi ddu vé phan phdi
thu nhap. Néu mudn ting ty 18 cé tirc nham thoa man ky vong cua ¢ dong va nha dau tu ching
khoan, trugc hét doanh nghiép can tn dung cac co hdi dé cai thién thu nhap - nguon lyc dé chia
co tuc, dong thoi wu tién hinh thic ¢ tic bang tién hon la chia cd tire bang cb phleu s€ lam tang
s6 lugng b phiéu lyu hanh, lam giam EPS. Chic chan rang khi quyét dinh chia c6 tic cao s& phai
d6i dién véi ap luc vé dong tién cho kinh doanh, can chuén bi cic phuong an huy dong ngudn tai
trg bo sung khi can thiét. Giai phap nay dic biét phu hop khi doanh nghiép dang & giai doan ting
truong nhanh chuén bi tién dén trang thai bao hoa co hoi kinh doanh.

Tir két qua phan tich dir liéu nhan thdy rang khi doanh nghiép tang no vay khi c6 nhu cau
von thi ty 18 ¢ tirc giam xuong, nhung muc giam khong dang ké (0.67%). Vi thé cac cong ty
nganh cong nghiép co thé can nhic chap nhan sy danh dbi gitta chia co tirc va ting huy dong von
tir cac kénh tin dung trén thi truong tai chinh. Gia tri tong tai san 1a mot trong nhing chi ti€u phan
anh quy mo cua cong ty. Muc tiéu ting tong tai san cling phan nao phan anh trién vong thu nhap
ctia doanh nghiép, nhung mirc d6 sinh 101 cua tai san con tiy thudc vao tinh chét cia tai san ciing
nhu viéc doanh nghié¢p khai théac tai san nhu thé nao, dic biét la cac doanh nghi¢p ma tién than 1a
doanh nghiép nha nuéc duogc cd phan hoa thudng co gia tri tai san rat 16n nhung c6 mot sd tai san
chua thyc sy dugc sir dung hiéu qua. Chinh vi thé khuyén nghi cac doanh nghiép can sip xép va
hop 1y héa viée dau tu va sir dung tai san, c6 ké hoach ting giam quy m tai san mot cach phu hop
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v6i chién lugc tai chinh cua minh, dac biét chl trong dén su danh déi giira ting truéng quy méd
doanh nghiép thé hién qua tong tai san va ty 1¢ co tuc.

Vé chinh sach cb tire tai cac cong ty nganh cong nghiép co vbn dau tu nudc ngoai, néu
doanh nghiép mudn thu hut ngudn vén ngoai thi can tap trung vao cac giai phap lién quan dén hiéu
qua kinh doanh va khai thac moi co h¢i kinh doanh dé phat trién trong dai han hon 12 tao sy hap
dan nha dau tu bang chinh sach cb tirc cao boi 18 dac thu nganh cong nghiép c6 thoi gian hoan von
kha dai. Ngoai ra, d6i v6i nha dau tu trong nudc, néu ky vong mot ty 1€ ¢ tirc hép dan thi nhém
nganh céng nghiép co von ngoai khong phai 13 lwa chon tbi wu.

Nghién ctru nay chi tap trung vao cac chi tiéu tai chinh quan trong cta cac cong ty nganh
cong nghiép ma chua dua vao mé hinh nhiing yéu t6 phi tai chinh nhu: thyc trang cong ng (chinh
s&ch ban chiu), dong co cta quan ly cong ty, ... Nhitng nghién ctru tlep theo c6 thé bo sung thém
cac bién khic vao mo hinh nghién ciru nay dé lam rd hon nhing yéu té tac dong dén chinh sach
cd tirc clia cac cong ty.

LOI CAM ON
Nghién ctru nay 13 san pham cua dé tai sé T2021.02.2 dugc tai trg bai Truong Pai hoc Mo
Thanh pho H6 Chi Minh.
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